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Competent Person Statement

Wildwood Inferred Mineral Resource Estimate and Competent Person’s Statement

The Wildwood JORC Inferred Mineral Resource Estimate is extracted from the report entitled
“Prospectus” created on 22 September 2020 and is available to view on www.asx.com.au. The
company confirms that it is not aware of any new information or data that materially affects the
information included in the original market announcement and, in the case of Mineral Resource
Estimates, that all material assumptions and technical parameters underpinning the estimates in the
relevant market announcement continue to apply and have not materially changed. The company
confirms that the form and context in which the Competent Person’s findings are presented have not
been materially modified from the original market announcement.

The information that relates to Exploration Targets, Exploration Results, Mineral Resources and Ore
Reserves is based on information compiled by Mr Brad Robinson, a Competent Person who is a
Member of The Australian Institute of Mining and Metallurgy (AusIMM) and an employee of North
Stawell Minerals. Mr Robinson has sufficient experience that is relevant to the style of mineralisation
and type of deposit under consideration and to the activity being undertaken to qualify as a
Competent Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting of
Exploration Results, Mineral Resources and Ore Reserves’ (2012 JORC Code). Mr Robinson
consents to the inclusion in the report of the matters based on his information in the form and
context in which it appears.
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Chairman‘s Report

Welcome to North Stawell Mineral’s (NSM) Annual Report for Financial Year 2020

Our inaugural Annual Report is the result of a two year process to bring the regional exploration
assets of Stawell Gold Mines into a new entity and list North Stawell Minerals on the Australian
Stock Exchange in September this year.

NSM was established for the primary purpose of acquiring, exploring and developing gold
exploration tenure immediately north of the Stawell Gold Mine in Victoria, Australia. The Company’s
objective is to create wealth for its Shareholders through exploration success.

The Company is exploring prospective tenements located along-strike of and to the immediate north
of the Stawell Gold Mine which has produced in excess of five million Ounces of gold. NSM’s
granted tenure has a total land area of 261.9 km?, with a further 291km? under application. Stawell is
acknowledged to be a corner point of Victoria’s ‘Golden Triangle’, responsible for over 66 million
ounces of combined historical gold production, making Victoria one of the World’s most prolific
orogenic gold belts.

NSM believes there is potential for the discovery of large gold mineralised systems under cover,
using Stawell Gold Mine’s Magdala orebody as an exploration model to test 51km of northerly strike
extension of the Stawell Mineralised Corridor. Historic exploration to the north has identified a
number of prospects with potential to host significant gold mineralisation and the Wildwood
Tenement contains an Inferred JORC compliant Mineral Resource Estimate of 55,000 ounces.

The Company has inherited a significant geological database consisting of Magdala mine geology
and regional datasets. We believe this data provides a huge competitive advantage to our technical
team, who are compiling and extending this knowledge base with updated geophysics and
geochemistry to improve exploration targeting resolution. As a result of expert review and
reinterpretation of existing data by NSM'’s team of technical consultants and the acquisition of new
geophysical and geochemical data, the Company believes the Tenements have substantial potential
for the discovery of commercially viable gold mineralisation.

2020 has been extremely challenging due to Covid-19 with all people having to adapt their lives and
activities to safely live and work in a global pandemic. NSM is committed to safeguarding the well-
being of its employees and the Stawell Community and has rolled out a Covid-safe strategy to
conduct all of its activities in a safe manner.

In summary, NSM listed on the ASX on 22 September this year and is expanding its exploration
activities with a highly competent and enthusiastic team on the ground at Stawell. The Company’s
drilling programme at Wildwood is expected to commence in late November and we look forward to
a successful exploration programme during the 2021 financial year.

Jerry Ellis AO
Non-Executive Chairman
North Stawell Minerals Ltd



CEO’s Report

Included in this Annual Report are the Directors’ Report, Financial Statements, Notes to Financial
Statements, Directors’ Declaration and Auditor's Report (together the “Financial Report” dated 6 July
2020. This Financial Report was lodged with the ASX on 22 September 2020. Since the completion of the
Financial Report NSM was successfully admitted to the official list of the ASX on 22 September and
commenced trading on the ASX on 24 September.

As part of the restructure of the Company ahead of the ASX listing Directors Peter Maxwell Edwards and
Troy Allen Cole resigned from the Company effective 28 July 2020. Company Secretary, David George
Leeton also resigned effective 23 July 2020. The Company’s Board now consists of a Non-Executive
Chairman and three (3) additional Non-Executive Directors, as detailed below.

Jerry Ellis AO, Non-Executive Chairman — MA(Oxon) — appointed 28 July 2020

Mr Ellis has extensive mining and manufacturing experience both in Australia and overseas. He joined
BHP in 1967 and rose through the company's management structure to become the CEO of BHP
Minerals, then chairing the company from 1997 to 1999. In addition, he was also the director of ANZ
Banking Group for 10 years. He has served on the board of several listed companies and governing
bodies including Newcrest Mining, Aurora Gold, the International Copper Association, the International
Council on Metals and the Environment, and the American Mining Congress and was on the advisory
board of Anglo Coal Australia.

Mr Ellis was Chancellor of Monash University, former President of the Minerals Council of Australia and a
former chair of the Australia-Japan Foundation and the Australian National Occupational Health and
Safety Commission.

Mr Ellis is currently the Non-Executive Chairman of the Company and is considered to be independent.

Campbell Olsen, Non-Executive Director - B Eng, MBA — appointed 28 May 2020

Mr Olsen has had a long career in Private Equity and operational management in the mining industry.
Campbell has deep experience in international private equity practice and process having spent several
years as an Investment Manager with Nomura Jafco and then General Manager (Australasia) with Advent
International, a Boston-based multi-billion dollar international private equity company.

In 2003 Mr Olsen established Polarity Capital, a private equity & advisory firm that specialized in a
“hands-on” approach to its investments, where he regularly assumed the CEO role of investee companies
for varying durations to provide turnaround and expansion strategies as well as drive and directional
clarity. From an operational perspective Campbell has acquired, managed and run downstream mineral
processing operations along with upstream resources assets both in Australia and abroad. His
experience encompasses asset/opportunity identification, due diligence, negotiations of acquisition terms
and structure, on-going operational reform & improvement through to exit strategies. He has managed
exploration programs, JORC- compliant resource estimate programs, mine design and operations
primarily across iron ore, silver and rare earth metals. Mr Olsen currently holds a non-executive Director
role at Alta Zinc Ltd (ASX: AZI).

Mr Olsen has completed a Bachelor of Engineering from Victoria University and a MBA from Melbourne
Business School.

Mr Olsen is currently a Non-Executive Director of the Company and is not considered to be independent
due to his status as a substantial shareholder.



Alistair Waddell, Non-Executive Director - BSc. (Hons) (Geology) — appointed 28 July 2020

Mr Waddell is a geologist with over 25 years of diverse resource industry experience, including senior
roles with both junior and senior mining companies. Mr Waddell was one of the founders and the past
President & CEO of GoldQuest Mining Corp. He also served as a Vice President at Greenfields
Exploration for Kinross Gold Corp. with a global mandate to develop new exploration opportunities. Mr
Waddell is currently the President & CEO of Inflection Resources Ltd. with assets in NSW and
Queensland.

Mr Waddell brings with him excellent experience and an extensive industry network having lived and
worked as an expatriate in Australia, Bolivia, Venezuela, Peru, Dominican Republic, Ecuador, Chile and
Canada.

Mr Waddell is currently a Non-Executive Director of the Company and is considered to be independent.

Graham Brown, Non-Executive Director — BSc. (Geology) — appointed 28 July 2020

Mr Brown has over 40 years’ experience in the mining and exploration industry, having led teams that
discovered numerous world class ore deposits including Sakatti magmatic copper-nickel-PGM deposit in
Finland. He has completed over 100 technical assignments in over 25 countries. Previously the Group
Head of Geosciences & Exploration at Anglo American, where prior he was appointed from Senior Vice
President Exploration and managed geosciences, technical services, and R&D programs.

Mr Brown has completed a BSc. from the University of Strathclyde, Glasgow. He has been a Fellow of the
Society of Economic Geologists (“SEG”) since 1999. Also, participating in the Columbia Senior
Executives Program and the Duke Business Leaders Program in 2004 and 2007.

Mr Brown is currently a Non-Executive Director of the Company and is considered to be independent.

Company Secretary - Euh Hwang (Company Secretary) — BLLb — appointed 23 July 2020

Mr. Hwang is a Principal and Chief Compliance Officer of Automic Group, which provides fully
integrated legal, registry and outsourced company secretarial services. He is an experienced
corporate lawyer and company secretary specialising in listings on ASX (IPOs and reverse listings),
equity capital markets and providing advice on corporate governance and compliance issues. Mr
Hwang holds a Bachelor of Laws from UNSW, and is also a notary public. Mr Hwang currently
serves as Company Secretary to Austral Gold Limited (ASX:AGD) and Aeon Metals Limited
(ASX:AML).



In accordance with ASX Listing Rule 4.10.17 | am also pleased to provide the following operational
update effective 01 October 2020.

Principal Activities
The Principal activities of the Company during the year was Mineral exploration in Victoria, Australia.

Review of Operations

Following the completion of NSM’s IPO on 22 September 2020 and admission to the ASX, the
Company’s assets consist of five exploration tenements and applications (552.9km? of tenure area with
51 strike-km along the Stawell mineralised Corridor) as follows:

Details of Tenements Held
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Figure 1. NSM’s Tenure holdings in Victoria, Australia.




Exploration Strategy

NSM believes there is potential for the discovery of large gold mineralised systems under cover, using
Stawell Gold Mine’s Magdala orebody as an exploration model to test 51km of northerly strike extension of
the Stawell Mineralised Corridor. The company has over 40 gold targets to evaluate.
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Figure 2. Total Magnetic Intensity TILT image overlaid with tenement boundaries and key prospects
in relation to the Stawell Gold Mine. The target basalt dome structures show in the magnetic image.

Seventeen basalt domes are part of 43 gold targets within the tenement package, some up to 6km in
length. For reference, the Magdala basalt dome, host to the Stawell Gold Mine is 1.5km in length.
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The opportunity before the Company is significant. Historic exploration to the north of the Stawell Gold Mine
identified a number of prospects with potential to host significant gold mineralisation. The Company has
inherited a significant geological database consisting of Magdala mine geology and regional datasets. We
believe this data provides a huge competitive advantage to our technical team, who will continue compiling
and extending this knowledge base with updated geophysics and geochemistry to improve exploration
targeting resolution.

Discovering gold is what is driving our business thus, excluding the costs of the Offer, over 80% of the
$20m raised in the IPO is earmarked for exploration - of this, over 50% will be invested in drilling activity.
The Company has budgeted for 75,000m of drilling in the coming two years — one of the largest programs
of any ASX listed junior explorer.

Immediate Priority Targets

Reconnaissance work has commenced on the ground for RL7051, EL5443 and EL6156 since listing.
Preliminary work includes geophysics, geochemical sampling and mapping. The Wildwood permit (RL7501)
is the Company’s initial focus and a JORC Inferred Mineral Resource Estimate of 55koz has already been
identified. The geology and mineralisation of Wildwood basalt dome is interpreted to be similar to that of
Stawell Gold Mine’s Magdala basalt dome. On the Wildwood permit the Company has planned an initial
10,000m RC and diamond drilling campaign. A drilling contractor has been appointed and expected to
commence drilling in late November.

Summary

On behalf of the board | wish to welcome NSM’s new shareholders to what will be an exciting and productive
exploration programme over the next two years. We have an excellent exploration team in place, are
ramping-up field activities and look forward to updating shareholders with our progress as drilling
commences.
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Chief Executive Officer

30 October 2020
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NORTH STAWELL MINERALS LTD
ACN: 633 461 453

Directors’ Report

The Directors of North Stawell Minerals Ltd (North Stawell Minerals or Company), formerly known as North Stawell Gold Pty
Ltd, have pleasure in submitting their report on the Company for the period from incorporation (14 May 2019) to 30 June 2020.

DIRECTORS
The names of the directors in office at any time during the reporting period and since the end of the period are:

Peter Maxwell Edwards, Non-executive Director (appointed on incorporation 14 May 2019)

Peter Edwards is the Chief Executive Office of the Victor Smorgon Partners (‘'VSG'). Peter's management of the diversified
VSG portfolio includes Fresh Produce, Aquaculture, Waste Management and Recycling, Fashion Retail, Property Finance and
Development, and Mining. Peter is the current trustee of the Victor Smorgon Charitable Fund and a member of the National
Gallery of Victoria Foundation. Peter is Chairman of the Lighthouse Foundation as well as Chairman of the Jewish Museum
of Australia Foundation.

Campbell Peter Olsen, Non-executive Director (appointed 28 May 2020)

Campbell Olsen has had a long career in Private Equity and operational management in the mining industry. Campbell has
deep experience in international private equity practice and process having spent several years as an Investment Manager
with Nomura Jafco and then General Manager (Australasia) with Advent International, a Boston-based multi-billion dollar
international private equity company. Mr Olsen currently holds a Non-executive Director role at Alta Zinc Ltd (ASX: AZI).

Troy Allen Cole, Non-executive Director (appointed 28 May 2020)

Troy Cole is a mining professional with more than 27 years of mine operations experience across a number of resource
commodities including gold, nickel, uranium and copper. Troy is currently the General Manager of Stawell Gold Mines. Starting
his career with Western Mining Corporation, Troy has held Mine Engineering, Mine Management and General Manager
positions across mining operations ranging from massive uranium copper to narrow vein gold deposits. Troy holds a Bachelor
of Mining Engineering, First Class Mine Managers Certification, is a member of the Australian Institute of Mining and Metallurgy
(AusIMM) and Australian Institute of Company Directors (AICD)

COMPANY SECRETARY

David George Leeton, Secretary (appointed 14 May 2019)

David Leeton is the Chief Investment Officer of Victor Smorgon Partners ('VSG’), having joined VSG in 1997. David sits on
the investment board and is the secretary of all VSG entities. David is a trustee of the Victor Smorgon Charitable Fund, a
Director of the Victor Smorgon Scholarship Fund trustee company, secretary for the Trustee of the Fouress Foundation and
the Victor Smorgon Institute at Epworth. David is also a director of Lighthouse Foundation Limited and sits on the Financial
Advisory Committee of the Foundation. He is also a director of Future Generation Ltd (FGX), the Chair of the ARC. Heis a
CPA member.

DIRECTORS’ MEETINGS
No Directors’ meetings were held during the period.

OPERATING RESULTS
The net loss of the Company for the period after providing for income tax amounted to ($649) as there were no activities in the
period. Stawell Gold Mines Pty Ltd is currently funding activities to progress the Company to ASX listing.

PRINCIPAL ACTIVITIES

The principal activity of the Company during the period was to negotiate an agreement to acquire exploration licences in
Victoria, EL5443 and EL6156 and retention licence RL7051 (Licences). EL7324 and EL7325 are exploration licenses currently
under application.

EVENTS ARISING SINCE THE END OF THE REPORTING PERIOD

No matters or circumstances have arisen since the end of the financial period which significantly affected or may significantly
affect the operations of the Company, the results of those operations or the state of affairs of the Company in subsequent
financial years that have not been disclosed elsewhere.

LIKELY DEVELOPMENTS
The Company is in the process of negotiating the acquisition of Licences in anticipation of a successful ASX listing.

ENVIRONMENTAL LEGISLATION

The Company’s operations are not regulated by any significant environmental regulations under a law of the Commonwealth
or of a state or territory of Australia.
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NORTH STAWELL MINERALS LTD
ACN: 633 461 453

DIVIDENDS
There were no dividends paid or declared during the reporting period or to the date of this report.

UNISSUED SHARES UNDER OPTION
There are no unissued ordinary shares under option.

INDEMNITIES GIVEN AND INSURANCE PREMIUMS PAID TO AUDITORS AND OFFICERS
During the reporting period, the Company has not paid a premium to insure officers of the Company.

PROCEEDINGS ON BEHALF OF THE COMPANY

No person has applied for leave of Court to bring proceedings on behalf of the Company or intervene in any proceedings to
which the Company is a party for the purpose of taking responsibility on behalf of the Company for all or any part of those
proceedings.

The Company was not a party to any such proceedings during the period.

AUDITOR’S INDEPENDENCE DECLARATION
A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 2001 (Cth) is set out
on page 2 and forms part of this directors’ report.

Signed in accordance with a resolution of the Directors.

Wéa,// Obzan

Campbell Olsen
Director
Melbourne

6 July 2020
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o GrantThornton

Level 3, 170 Frome Street
Adelaide SA 5000

Correspondence to:
GPO Box 1270
Adelaide SA 5001

T +61 8 8372 6666

Auditor’s Independence Declaration
"0 the Directors of North Stawell Minerals Ltd

.1 accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor for the audit of North
Stawell Minerals Ltd for the period ended 30 June 2020, | declare that, to the best of my knowledge and belief, there have
een:

a no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation to the audit; and
no contraventions of any applicable code of professional conduct in relation to the audit.
_

(vant LWW\JVOV\

5RANT THORNT AUDIT PTY LTD
<hartered Accountants

artner — Audit & Assurance

Adelaide, 6 July 2020

Grant Thornton Audit Pty Ltd ACN 130 913 594 www.grantthornton.com.au
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389

‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients

ad/or refers to one or more member firms, as the context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International
Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are
delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one
another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton” may refer to
Grant Thornton Australia Limited ABN 41 127 556 389 and its Australian subsidiaries and related entities. GTIL is not an Australian related entity to
Grant Thornton Australia Limited.

Liability limited by a scheme approved under Professional Standards Legislation.
#3521645v1



NORTH STAWELL MINERALS LTD
ACN: 633 461 453

Statement of Profit or Loss and Other Comprehensive Income
For the period ended 30 June 2020

Notes Incorporation to

30 June 2020
$

Expense
Bank Charges (649)
Profit / (loss) before tax (649)
Income Tax (expense) / benefit
Loss for the period from continuing operations attributable to owners (649)
of the Company
Other Comprehensive income attributable to owners of the Company
Total Comprehensive loss for the period attributable to owners (649)
of the Company
Earnings Per Share from Continuing Operations
Basic and diluted profit / (loss) — cents per share 2 (0.01)

This statement should be read in conjunction with the notes to the financial statements.
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Statement of Financial Position

As at 30 June 2020

ASSETS
Current assets

Cash and cash equivalents

Total current assets

TOTAL ASSETS

LIABILITIES
Loan from Stawell Gold Mines Pty Ltd

TOTAL LIABILITIES
NET ASSETS

EQUITY
Issued capital

Accumulated losses

TOTAL EQUITY

This statement should be read in conjunction with the notes to the financial statements.

NORTH STAWELL MINERALS LTD
ACN: 633 461 453

Notes

30 June
2020
$

2,361

2,361

2,361

3,000

3,000

(639)

10

(649)

(639)
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NORTH STAWELL MINERALS LTD
ACN: 633 461 453

Statement of Changes in Equity
For the period ended 30 June 2020

30 June 2020
Share Accumulated Total
capital losses equity

$ $ $
As at 14 May 2019 (incorporation date) - - -

Issue of securities on incorporation 10 - 10

Transactions with owners 10 - 10

Comprehensive income:
Total profit or loss for the reporting period - (649) -

Total other comprehensive income for the reporting
period

Balance 30 June 2020 10 (649) (639)

This statement should be read in conjunction with the notes to the financial statements.
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NORTH STAWELL MINERALS LTD
ACN: 633 461 453

Statement of Cash Flows
For the period ended 30 June 2020

Notes

Operating activities

Payments for bank charges
Net cash used in operating activities

Investing activities

Payments
Net cash used in investing activities

Financing activities
Proceeds from issue of shares

Loan from Stawell Gold Mines Pty Ltd

Net cash from financing activities

Net change in cash and cash equivalents

Cash and cash equivalents, beginning of reporting period

Cash and cash equivalents, end of period 3

Incorporation to
30 June

2020

$

(649)

(649)

10

3,000

3,010

2,361

2,361

This statement should be read in conjunction with the notes to the financial statements.
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NORTH STAWELL MINERALS LTD
FINANCIAL STATEMENTS - 30 JUNE 2020

Notes to the financial statements
For the period ended 30 June 2020

1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

These general purpose financial statements of the Company have been prepared in accordance with the requirements of the
Corporations Act 2001 (Cth), Australian Accounting Standards and other authoritative pronouncements of the Australian
Accounting Standards Board. Compliance with Australian Accounting Standards results in full compliance with the International
Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board (IASB). North Stawell Minerals
Ltd is an unlisted public company, registered and domiciled in Australia. North Stawell Minerals is a for profit entity for the
purpose of preparing the financial statements.

The financial statements for the reporting period commencing 14 May 2019 and ended 30 June 2020 were approved and
authorised by the Director on 6 July 2020.

The Financial Report has been prepared on an accruals basis, and is based on historical costs, modified by the measurement
at fair value of selected on-current assets, financial assets and financial liabilities.

The significant policies which have been adopted in the preparation of this financial report are summarised below.

a) Operating segment

An operating segment is a component of an entity that engages in business activities from which it may earn revenues and incur
expenses (including revenues and expenses relating to transactions with other components of the same entity), whose operating
results are regularly reviewed by the entity's chief operating decision maker to make decisions about resources to be allocated
to the segment and assess its performance and for which discrete financial information is available. This includes start-up
operations which are yet to earn revenues. Management will also consider other factors in determining operating segments such
as the existence of a line manager and the level of segment information presented to the Board of Directors.

Operating segments that meet the quantitative criteria, as prescribed by AASB 8, are reported separately. However, an operating
segment that does not meet the quantitative criteria is still reported separately where information about the segment would be
useful to users of the financial statements.

The Directors has considered the requirements of AASB 8 — Operating Segments and the internal reports that are reviewed by
the Board in allocating resources have concluded that at this time there are no separately identifiable segments.

b) Finance income and expense

Finance income comprises interest income on funds invested, gains on disposal of financial assets and changes in fair value of
financial assets held at fair value through profit or loss. Finance expenses comprise changes in the fair value of financial assets
held at fair value through profit or loss and impairment losses on financial assets.

Interest income is recognised as it accrues in profit or loss, using the effective interest rate method. All income is stated net of
goods and services tax (GST).

c) Financial instruments

Initial recognition and measurement

Financial assets and financial liabilities are recognised when the entity becomes a party to the provisions to the instrument. For
financial assets, this is equivalent to date that the Company commits itself to either the purchase or sale of the asset.

Financial instruments are initially measured at fair value plus transaction costs, except where the instrument is classified as ‘fair
value through profit and loss’, in which case the costs are expensed to profit or loss immediately.

Classification and subsequent measurement

Financial instruments are subsequently measured at either fair value or amortised cost using the interest method or cost. Fair
value represents the amount for which an asset could be exchanged, or a liability settle, between knowledgeable willing parties.
Where available, quoted prices in an active market are used to determine fair value.

(i) Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in
an active market and are subsequently measured at amortised cost. Loans and receivables are included in current
assets except for those not expected to mature within 12 months after the end of the reporting period.

(i) Financial liabilities
Non-derivative financial liabilities are subsequently measured at cost.
20



NORTH STAWELL MINERALS LTD
FINANCIAL STATEMENTS - 30 JUNE 2020

Impairment
At each reporting date, the Company assesses whether there is objective evidence that a financial instrument has been impaired.

d) Impairment of assets

At each reporting date, the Company reviews the carrying values of its tangible and intangible assets to determine whether there
is any indication that those assets have been impaired. If such an indication exists, the recoverable amount of the asset, being
the higher of the asset's fair value less costs to sell and value in use, is compared to the asset’s carrying value. Any excess of
the asset’s carrying value over its recoverable amount is expensed to profit or loss.

Where it is not probable to estimate the recoverable amount of an individual asset, the Company estimates the recoverable
amount of the cash-generating unit to which the asset belongs.

e) Earnings per share

Basic earnings per share

Basic earnings per share is calculated by dividing the profit attributable to equity holders of the Company, excluding costs of
servicing equity other than ordinary shares, by the weighted average number of ordinary shares outstanding during the financial
period, adjusted for bonus elements in ordinary shares issued during the period.

Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account the after
tax effect and other financing costs associated with dilutive potential ordinary shares and the weighted average number of
additional ordinary shares that would have been outstanding assuming the conversion of all dilutive potential ordinary shares.

f)  Employee benefits
The Company provides post-employment benefits through various defined contribution plans.

A defined contribution plan is a superannuation plan under which the Company pays fixed contributions into an independent
entity. The Company has no legal or constructive obligations to pay further contributions after its payment of the fixed
contribution. The Company contributes to several plans and insurances for individual employees that are considered defined
contribution plans. Contributions to the plans are recognised as an expense in the period that relevant employee services are
received.

Short-term employee benefits are current liabilities included in employee benefits, measured at the undiscounted amount that
the Company expects to pay as a result on the unused entitlement. Annual leave is included in ‘other long-term benefit’ and
discounted when calculating the leave liability as the Company does not expect all annual leave for all employees to be used
wholly within 12 months of the end of the reporting period. Annual leave liability is still presented as a current liability for
presentation purposes under AASB 101 Presentation of Financial Statements.

g) Share-based payments

The Company provides payment to related parties in the form of share-based compensation, whereby related parties render
services in exchange for shares or rights over shares (‘equity-settled transactions’). The cost of these equity-settled transactions
is measured by reference to the fair value at the date at which they are granted. The fair value is determined using a Black and
Scholes methodology depending on the nature of the option terms.

The Black and Scholes option pricing model takes into account the exercise price, the term of the option, the impact of dilution,
the share price at grant date and expected price volatility of the underlying share, the expected dividend yield and the risk free
interest rate for the term of the option.

The fair value of the options granted is adjusted to reflect market vesting conditions, but excludes the impact of any non-market
vesting conditions. Non-market vesting conditions are included in assumptions about the number of options that are expected
to become exercisable. At each balance date, the entity revises its estimates of the number of options that are expected to
become exercisable.

The cost of equity-settled transactions is recognised, together with a corresponding increase in equity, over the period in which
the performance conditions are fulfilled, ending on the date on which the relevant parties become fully entitled to the award
(‘vesting date’).

The cumulative expense recognised for equity-settled transactions at each reporting date until vesting date reflects (i) the extent
to which the vesting period has expired and (ii) the number of awards that, in the opinion of the directors of the Company, will
ultimately vest. This opinion is formed based on the best available information at balance date. No adjustment is made for the
likelihood of market performance conditions being met as the effect of these conditions is included in the determination of fair
value at grant date.
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Where the terms of an equity-settled award are modified, as a minimum an expense is recognised as if the terms had not been
modified. In addition, an expense is recognised for any increase in the value of the transaction as a result of the modification,
as measured at the date of modification.

h)  Trade and other receivables

Trade and other receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an
active market. They arise when the Company provides money, goods or services directly to a debtor with no intention of selling
the receivables. They are included in current assets, except for those with maturities greater than 12 months after the balance
date which are classified as non-current assets.

Trade and other receivables are initially recognised at fair value and subsequently carried at amortised cost using the effective
interest method, less provision for impairment. Gains and losses on disposals are determined by comparing proceeds with
carrying amount. These are included in profit or loss.

i)  Trade and other payables

Trade and other payables represent liabilities for goods and services provided to the Company prior to the end of the reporting
period which are unpaid. The amounts are unsecured and are usually paid within 30 days of recognition. Trade and other payables
are presented as current liabilities unless payment is not due within 12 months from the reporting date. They are recognised
initially at their fair value and subsequently amortised cost using the effective interest rate method. Trade and other payables are
stated at amortised cost.

j)  Plant and equipment

Plant and equipment is stated at historical cost less accumulated depreciation and impairment losses. Historical cost includes
expenditure that is directly attributable to the items. Repairs and maintenance are charged to profit or loss during the reporting
period in which they were incurred. Depreciation is calculated using the diminishing value method to allocate asset costs over
their estimated useful lives, as follows:

Exploration equipment 6 years
Office equipment 5 years
IT equipment 3 years

The assets residual values and useful lives are reviewed and adjusted at the end of each reporting period. An asset’s carrying
amount is written down immediately to its recoverable amount if its carrying amount is greater than its estimated recoverable
amount.

k)  Exploration and evaluation expenditure

Exploration and evaluation expenditure incurred is accumulated in respect of each identifiable area of interest. These costs are
only carried forward to the extent that right of tenure is current and those costs are expected to be recouped through the
successful development of the area (or, alternatively by its sale) or where activities in the area have not yet reached a stage
which permits reasonable assessment of the existence of economically recoverable reserves and operations in relation to the
area are continuing.

Accumulated costs, in relation to an abandoned area, are written off in full against profit in the period in which the decision to
abandon the area is made.

[)  Income Tax
Tax expense recognised in profit or loss comprises the sum of deferred tax and current tax not recognised in other comprehensive
income or directly in equity.

Current income tax assets and/or liabilities comprise those obligations to, or claims from, the Australian Taxation Office (ATO)
and other fiscal authorities relating to the current or prior reporting periods, that are unpaid at the reporting date. Current tax is
payable on taxable profit, which differs from profit or loss in the financial statements.

Calculation of current tax is based on tax rates and tax laws that have been enacted or substantively enacted by the end of the
reporting period.

m) Cash and cash equivalents

Cash and cash equivalents in the statement of financial position comprise cash at bank and in hand and short-term deposits with
an original maturity of three months or less.

22



NORTH STAWELL MINERALS LTD
FINANCIAL STATEMENTS - 30 JUNE 2020

n)  Goods and services tax (GST)

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST incurred is not
recoverable from the Tax Office. In these circumstances the GST is recognised as part of the cost of acquisition of the asset or
as part of an item of the expense. Receivables and payables in the statement of financial position are shown inclusive of GST.
Cash flows are presented in the statement of cash flows on a gross basis, except for the GST components of investing and
financing activities, which are disclosed as operating cash flows.

o) Critical accounting estimates and judgements

The Directors evaluate estimates and judgements incorporated into the financial report based on historical knowledge and best
available current information. Estimates assume a reasonable expectation of future events and are based on current trends of
economic data, obtained both externally and within the Company.

i) Key estimates - impairment
The Company assesses impairment at each reporting date by evaluating conditions specific to the Company that may lead to
impairment of assets. Where an impairment trigger exists, the recoverable amount of the asset is determined.

ii) Key judgements — exploration and evaluation expenditure

The future recoverability of capitalised exploration and evaluation expenditure is dependent on a number of factors, including
whether the Company decides to exploit the related lease itself or, if not, whether it successfully recovers the related exploration
and evaluation asset through sale.

Factors that could impact the future recoverability include the level of reserves and resources, future technological changes,
which could impact the cost of mining, future legal changes (including changes to environmental restoration obligations) and
changes to commodity prices.

To the extent that capitalised exploration and evaluation expenditure is determined not to be recoverable in the future, profits
and net assets will be reduced in the period in which this determination is made.

In addition, exploration and evaluation expenditure is capitalised if activities in the area of interest have not yet reached a stage
that permits a reasonable assessment of the existence or otherwise of economically recoverable reserves. To the extent it is
determined in the future that this capitalised expenditure should be written off, profits and net assets will be reduced in the period
in which this determination is made.

iii) Share-based payment transactions

The Company measures the cost of equity-settled transactions with management and other parties by reference to the fair value
of the equity instruments at the date at which they are granted. The fair value is determined by the Board of Directors with
reference to quoted market prices or using the Black-Scholes / Monte Carlo valuation methods taking into account the terms and
conditions upon which the equity instruments were granted. The accounting estimates and assumptions relating to equity-settled
share-based payments would have no impact on the carrying amounts of assets and liabilities within the next annual reporting
period but may impact expenses and equity.

p) Adoption of new and revised accounting standards
In the current period, there are no new and/or revised Standards and Interpretations adopted in these Financial Statements
affecting presentation or disclosure and the reported result or financial position other than:

AASB16 Leases

AASB 16 supersedes AASB 117 Leases and Interpretation 4 Determining whether an Arrangement contains a Lease and
became effective for reporting periods beginning on or after 1 January 2019. The standard sets out the principles for the
recognition, measurement, presentation and disclosure of leases and requires lessees to account for all leases under a single
on-balance sheet model. Accordingly the Company applied AASB 16 for the first time for the period ended 30 June 2020.

The Company does not have any lease contracts that require assessment under AASB 16. As a result of this the standard has
had no impact on the Company.

q) Recently issued accounting standards to be applied in future accounting periods
There are no accounting standards that have not been early adopted for the period ended 30 June 2020.
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2. EARNINGS PER SHARE

The weighted average number of shares for the purpose of diluted earnings per share can be reconciled to the weighted average
number of ordinary shares used in the calculation of basic earnings per share as follows:

30 June 2020
Weighted average number of shares used in basic and diluted earnings per share 9,569,823
Profit / (loss) per share - basic and basic (cents) (0.01)

In accordance with AASB 133 ‘Earnings per Share’, there are no dilutive securities.
3. CASH AND CASH EQUIVALENTS

Cash and cash equivalents include the following:

30 June 2020

$

Cash at bank and in hand 2,361
Cash and cash equivalents 2.361

The above figures are reconciled to cash at the end of the financial period as shown in the statement of
cash flows as follows:

Cash and cash equivalents 2.361
4. ISSUED CAPITAL

30 June 2020
(a) Issued and paid up capital ’
Fully paid ordinary shares 52,000,000

Number $

(b) Movements in fully paid shares
Balance at 14 May 2019 - issued on incorporation 1,000 10
Share Spilit (effective 15 April 2020) (1 for 51,999 shares) 51,999,000 -
Balance as 30 June 2020 52,000,000 10

The share capital of North Stawell Minerals Ltd consists only of fully paid ordinary shares. All shares are eligible to receive
dividends and the repayment of capital and represent one vote at the shareholders’ meeting of North Stawell Minerals Ltd. The
shares do not have a par value and the Company does not have a limited amount of authorised capital. In the event of winding
up the Company, ordinary shareholders rank after all creditors and are fully entitled to any proceeds of liquidation.

(c) Capital management

Management effectively manages the Company’s capital by assessing the Company’s financial risks and adjusting its capital
structure accordingly. The Board’s policy is to maintain a strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development of the business. The Company’s capital is shown as issued capital in the statement
of financial position.

5. RELATED PARTY TRANSACTIONS

The Company’s related party transactions include its key management personnel.

Transactions with key management personnel are made on normal commercial terms and conditions and at market rates.
Outstanding balances are unsecured and are repayable in cash (all amounts are exclusive of GST).

There were no transactions with key management personnel during the period, other than the loan from Stawell Gold Mines Pty
Ltd (Director Related Entity) (Refer to Note 7). 24
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6. FINANCIAL RISK MANAGEMENT AND CAPITAL MANAGEMENT

The Company’s financial instruments consist mainly of accounts receivable and payable.

The total for each category of financial instruments are as follows:

Note 30 June 2020
$
Financial assets
Cash and cash equivalents 3 2,361
2,361

Financial risk management policy
Risk management is carried out by the Managing Director under policies approved by the Board of Directors. The Board provides
written principles for overall risk management, as well as policies covering specific areas, such as interest rate and credit risk.

a) Liquidity risk
Liquidity risk arises from the possibility that the Company might encounter difficulty in settling its debts or otherwise meeting its
obligations related to financial liabilities.

The Company manages liquidity risk by monitoring forecast cash flows and ensuring that adequate working capital is maintained
for the coming months. Upcoming capital needs and the timing of raisings are assessed by the board. Financial liabilities are
expected to be settled within 12 months.

b) Net fair values of financial assets and financial liabilities
Fair value represents the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.

The net fair values of financial assets and liabilities are determined by the Company based on the following:

i) Monetary financial assets and financial liabilities not readily traded in an organised financial market are carried at
book value.
i) Non-monetary financial assets and financial liabilities are recognised at their carrying values recognised in the

statement of financial position.
The carrying amount of financial assets and liabilities is equivalent to fair value at reporting date.
7. CONTINGENT LIABILITIES

Upon a successful listing on the Australian Securities Exchange (‘ASX’), the Company will be required to repay a loan to Stawell
Gold Mines Pty Ltd (‘'SGM’) for funding its current activities to progress towards listing on ASX. The loan will only be repayable
upon a successful ASX listing or will otherwise not crystallise. Amounts payable will incur a 1% interest charge on the principle
balance.

8. EVENTS ARISING SINCE THE END OF THE REPORTING PERIOD
No matters or circumstances have arisen since the end of the financial period which significantly affected or may significantly

affect the operations of the Company, the results of those operations or the state of affairs of the Company in subsequent
financial years that have not been disclosed elsewhere.

9. GOING CONCERN BASIS OF ACCOUNTING
The financial report has been prepared on the basis of a going concern.

The entity incurred a net loss of $649 during the period ended 30 June 2020, and had a net cash inflow of $nil from operating
and investing activities.

The Company is currently reliant on funding from SGM to undertake activities to progress towards listing on ASX.

If additional capital is not obtained, the going concern basis may not be appropriate, with the result that the Company may have
to realise its assets and extinguish its liabilities, other than in the ordinary course of business and at amounts different from those
stated in the financial report. No allowance for such circumstances has been made in the annual financial report.
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10. OTHER MATTERS

During the period, COVID-19 outbreak was declared a pandemic by the World Health Organization (‘WHQ’) in March 2020,
which continues to spread throughout Australia.

While to date the COVID-19 pandemic has not had any material impact on the Company’s operations, the global economic
outlook is facing uncertainty due to the current COVID-19 pandemic, which has been having, and is likely to continue to have, a
significant impact on global capital markets, the gold price and foreign exchange rates. Should any Company personnel or
contractors be infected, it could result in the Company’s operations being suspended or otherwise disrupted for an unknown
period of time, which may have an adverse impact on the Company’s operations as well as an adverse impact on the financial
condition of the Company.

Supply chain disruptions resulting from the COVID-19 pandemic and ongoing measures implemented by governmental
authorities around the world to limit the transmission of the virus (such as travel bans and quarantining) may, in addition to the
general level of economic uncertainty caused by the COVID-19 pandemic, may also adversely impact the Company’s operations,
financial position and prospects in future periods.

The financial statements have been prepared based upon conditions existing at 30 June 2020.
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Directors’ Declaration
In the opinion of the Directors of North Stawell Minerals Ltd:

a) the financial statements and notes of North Stawell Minerals Ltd are in accordance with the Corporations Act 2001 (Cth),
including:

i. giving a true and fair view of its financial position as at 30 June 2020 and of its performance for the financial period
ended on that date; and

i complying with Australian Accounting Standards (including the Australian Accounting Interpretations) and the
Corporations Regulations 2001 (Cth); and

b) there are reasonable grounds to believe that North Stawell Minerals Ltd will be able to pay its debts when they become
due and payable.

The financial statements comply with International Financial Reporting Standards.

Signed in accordance with a resolution of the Directors:

Campbell Olsen
Director
Melbourne

6 July 2020
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Level 3, 170 Frome Street
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Correspondence to:
GPO Box 1270
Adelaide SA 5001

T +61 8 8372 6666

Independent Auditor’s Report

"0 the Members of North Stawell Minerals Ltd

2eport on the audit of the financial report

Opinion

We have audited the financial report of North Stawell Minerals Ltd (the Company), which comprises the statement of
financial position as at 30 June 2020, the statement of profit or loss and other comprehensive income, statement of
changes in equity and statement of cash flows for the period then ended, and notes to the financial statements, including a
summary of significant accounting policies, and the Directors’ declaration.

In our opinion, the accompanying financial report of the Company is in accordance with the Corporations Act 2001,
including:

a giving a true and fair view of the Company’s financial position as at 30 June 2020 and of its performance for the period
ended on that date; and

b complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Report section of our report. We are
independent of the Company in accordance with the Corporations Act 2001 and the ethical requirements of the
Accounting Professional and Ethical Standards Board’'s APES 110 Code of Ethics for Professional Accountants (the
Code) that are relevant to our audit of the financial report in Australia. We have also fulfilled our other ethical
responsibilities in accordance with the Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

laterial uncertainty related to going concern

We draw attention to Note 9 in the financial statements, which indicates that the Company is currently reliant on funding from
Stawell Gold Mines Pty Ltd to undertake activities to progress towards listing on ASX. As stated in Note 9, these events or
~onditions, along with other matters as set forth in Note 9, indicate that a material uncertainty exists that may cast significant
doubt on the Company’s ability to continue as a going concern. Our opinion is not modified in respect of this matter.

Grant Thornton Audit Pty Ltd ACN 130 913 594 www.grantthornton.com.au
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389

‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients

1d/or refers to one or more member firms, as the context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International
Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are
delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one
another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton” may refer to
Grant Thornton Australia Limited ABN 41 127 556 389 and its Australian subsidiaries and related entities. GTIL is not an Australian related entity to
Grant Thornton Australia Limited.

Liability limited by a scheme approved under Professional Standards Legislation.
#3561283v1



Q Grant Thornton

Information other than the financial report and auditor’s report thereon

The Directors are responsible for the other information. The other information comprises the information included in the
Tompany’s director’s report for the period ended 30 June 2020, but does not include the financial report and our auditor’s
2port thereon.

Our opinion on the financial report does not cover the other information and accordingly we do not express any form of
assurance conclusion thereon.

1 connection with our audit of the financial report, our responsibility is to read the other information and, in doing so, consider
/hether the other information is materially inconsistent with the financial report or our knowledge obtained in the audit or
otherwise appears to be materially misstated.

, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
/equired to report that fact. We have nothing to report in this regard.

Yesponsibilities of the Directors for the financial report

The Directors of the Company are responsible for the preparation of the financial report that gives a true and fair view in

accordance with Australian Accounting Standards and the Corporations Act 2001. The Directors’ responsibility also includes

~uch internal control as the Directors determine are necessary to enable the preparation of the financial report that gives a true
nd fair view and is free from material misstatement, whether due to fraud or error.

In preparing the financial report, the Directors are responsible for assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
the Directors either intend to liquidate the Company or to cease operations, or have no realistic alternative but to do so.

wuditor’s responsibilities for the audit of the financial report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
‘s a high level of assurance, but is not a guarantee that an audit conducted in accordance with the Australian Auditing

tandards will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of this financial report.

. further description of our responsibilities for the audit of the financial report is located at the Auditing and Assurance
Standards Board website at: http://www.auasb.gov.au/auditors responsibilities/ar4.pdf. This description forms part of our
uditor’s report.

Arant | hron

5RANT THORNTQN AUDIT PTY LTD
<hartered Accountants

\

\
hau
<~ Partner — Audit & Assurance

Adelaide, 6 July 2020
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ASX Additional Information

In accordance with ASX Listing Rule 4.10, North Stawell provides the following information not disclosed
elsewhere in this report. The information is current as at 1 October 2020 (Reporting Date).

Substantial Holders

As at the Reporting Date, the substantial holders of North Stawell as disclosed in the substantial holder
notices given to North Stawell Minerals are:

Vilo Enterprises Pty Ltd and its associates (referred to collectively as the Victor Smorgon Group) who hold

47,200,000 fully paid ordinary shares or 39.33% of the voting rights.

Distribution Schedules

Fully Paid Ordinary Shares

Holding Ranges Holders | Total Units % lIssued Share
Capital

1-1,000 34 31,934 0.03%

1,001 - 5,000 207 673,733 0.56%

5,001 - 10,000 178 1,605,368 1.34%

10,001 - 100,000 357 13,217,720 11.01%

Above 100,000 92 104,471,245 87.06%

TOTALS 868 120,000,000 100.00%

Performance Rights

Holding Ranges Holders | Total Units % lIssued Share
Capital

1-1,000 0 0 0.00%

1,001 - 5,000 0 0 0.00%

5,001 - 10,000 0 0 0.00%

10,001 - 100,000 0 0 0.00%

Above 100,000 5 1,942,000 100.00%

TOTALS 5 1,942,000 100.00%

Less than marketable parcels

The number of shareholders with less than a marketable parcel of shares is 47, with a total 45,446

shares, amounting to 0.04% of issued capital.
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Voting Rights

Subject to the ASX Listing Rules, the Company’s Constitution and any special rights or restrictions
attached to a share, at a meeting of shareholders:

¢ On a show of hands, each fully paid ordinary shareholder present (in person, by proxy, attorney
or representative) has one vote; and

e On a poll, each fully paid ordinary shareholder present (in person, by proxy, attorney or
representative) has one vote for each fully paid share they hold.

The Performance Rights do not have voting rights.
Top 20

The 20 largest fully paid ordinary shareholders of the Company as at the Reporting Date are:

Position | Holder Name Holding % IC

1 LEVIATHAN RESOURCES PTY LTD 43,200,000 | 36.00%
2 ARETE PARTNERS PTY LTD 4,000,000 3.33%
2 ASRICA PTY LTD 4,000,000 3.33%
3 THE FIRST INVESTMENT (AU) PTY LTD 3,600,000 3.00%
3 MY GOLD MINE IN AUSTRALIALTD 3,600,000 3.00%
3 SGM AUSTRALIA LIMITED 3,600,000 3.00%
3 MY GOLD IN AUSTRALIALTD 3,600,000 3.00%
4 STAWELL GOLD MINE LTD 2,880,000 2.40%
5 ZHUOFENG ZHOU 2,520,000 2.10%
6 UBS NOMINEES PTY LTD 2,000,000 1.67%
7 YONGHANG LIN 1,440,000 1.20%
8 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED - A/C | 1,065,842 0.89%

2

9 MMCAP INTERNATIONAL INC SPC 1,050,000 0.88%
10 J P MORGAN NOMINEES AUSTRALIA PTY LIMITED 1,036,260 0.86%
11 OMG CAPITAL PTY LTD 1,000,000 0.83%
12 MS TIAN TIAN 800,000 0.67%
13 KWAI CHUEN BARRY LEUNG 720,000 0.60%
13 KAR HING TONG 720,000 0.60%

13 KWAI SUN WONG 720,000 0.60%
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13 WAI SIN YIP 720,000 0.60%
14 MS JING ZHANG 700,000 0.58%
14 US GLOBAL INVESTORS FUNDS - WORLD PRECIOUS 700,000 0.58%
MINERALS FUND
14 TARAGO PTY LTD <PAUL A BRIGHT FAMILY A/C> 700,000 0.58%
15 MISS MEIJIE YE 660,000 0.55%
16 YUXUAN WU 630,000 0.52%
17 CAIRU HUANG 540,000 0.45%
17 ZONGJIAN LAI 540,000 0.45%
17 RONGSHENG CHEN 540,000 0.45%
17 WEIYA WU 540,000 0.45%
18 MR WEIJIAN WU 500,000 0.42%
18 BT PORTFOLIO SERVICES LTD <WARRELL HOLDINGS 500,000 0.42%
S/F A/IC>
18 MR WEIMING LIAO 500,000 0.42%
18 SAFO TRADING PTY LTD 500,000 0.42%
19 NETWEALTH INVESTMENTS LIMITED <SUPER 483,000 0.40%
SERVICES A/C>
20 CITICORP NOMINEES PTY LIMITED 473,147 0.39%
Total Top 20 90,778,249 | 75.65%
Total Issued Capital 120,000,000 | 100.00%
Restricted Securities
Class of Restricted Type of Restriction Number of End Date
Securities Securities

Fully Paid Ordinary Shares ASX Mandatory Escrow | 80,000,000

24 September 2022

Performance Rights ASX Mandatory Escrow | 1,180,000

24 September 2022

32




Unquoted Securities

Class of Unquoted Securities Number of | Number
Securities | of
Holders

Fully Paid Ordinary Shares — Mandatory Escrow | 80,000,000 | 45

Performance Rights 1,942,000 |5

Leviathan Resources Pty Ltd holds 54% of the Mandatory Escrowed Fully Paid Ordinary Shares. Mr
Steven Tambanis holds 39.2% of the Performance Rights.

Corporate Governance Statement

Please refer to the following link on the NSM website for a copy of the Corporate Governance Statement
within the Corporate Governance section: https://www.northstawellminerals.com/corporate-governance

Other Information
The Company is not currently conducting an on-market buy-back.

In accordance with ASX Listing Rule 4.10.19, the Company confirms that it has begun to use its cash
and assets in a form readily convertible to cash that it had at the time of admission to the official list of
the ASX (being 22 September 2020)
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